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The Board of Directors submit herewith
Rallroad Company a syncpsis of their Annu

Operating expenses excluding taves.....
Taxes
Operating expenses, including taxes....

Net earnings from operation
Deduc:

To which add:

The gross earnings of all lines directly operated were

on Pennsylvania Raliroad and leased lines.....

rentals peld roads operated on bull of net earnings.. .

Net operating earnings of The Pennsylvania Rallrcad

Railroad Company

road Street Station.

PHILADELPHIA, 26th February, 188,

to the Stockholders of The Pennsylvania
2l Report for the year 1907.—
........................... $164,812,828 64
$119,607,248 28
4,979,184 21

686,812 48

1,226,318 15
4877%23

Company

There was a further increase in taxes, the
srzount puid upon your own property and
upon iLat of the lines by

Company for the year aggregating $3,970.-
16421, as against §3,715,083.82 for the pre-
u-dlul year.

After meeling all lHabllitles and pay

dhldcndl .;grmnn‘ seven per cent,
$3,150,698.72 on account ol the maturing Prm-
cipal of Car Trusts was a surplus of
$8,112,075.41, of wh‘ch $3,260,651.42 was ap-
plied toward the Exlrnrllnary Expenditures
uf the year, $2,500,000, transferred to the
Extraordinary Expendlun Fund, and $2,351,»
4‘.'.'s<sot credited to your Profit and lLoss Ao~
count.

The heaviest outiays during the year be-
tween Pitisburgh and Jersey Clity were upon
the extensicn of the four-track system on
vour Main Line, the revision of the low-
Eivde freight line along the Conemaugh
River, formerly known as the Western Pena-
syivania Raliread, the extension and im-
provement of yards and termiaal facilities
at various points, the purchase of right of
way in connection with the gonstruction of
further rellef freight lines and the perfect-
ing of your permanent water supply.

The agsgregate expenditures for construc-
tion, equipient, and real estat: during the
yaur upon your Main Line belween New
Yok apd Pittsburgh, including $6,150,608.72 on
account of the principal of Car Trusts, and
$600,000 ou account of the principal of Water
Trust ¢ :-lmmtu, were $18,812,455.93, of which
£5,110,780.57 was charged to capital account,
$5.530,82¢. 75 against the income of the year,
and $,170,845.68 against the Extraordinary
Expenditure Fund therefore existing. There
was alao charged against the income for
the year the amount of $880,515.39 advanced
o the Western Ne s York and Pennsylvania
Hallway and other subsidiary companles.

The capital expenditurs on ihe branch lines,
which was met out of thelr own resources,
aggregated §1,462,521.21.

In pursuance of the peolicy »nnounced in
the jast report, the expenditures for the
vear were confined almost exclusively to the
compiletion of work actually under way: and
it is gratifying to note that with the ex-
ception of a pertion of whe relief freight lines
for which no present necessity exists, sube
stantially all the improvements outlined in
the report for 1902, as essential to put your
road in coniition to meet the legitimate de-
mands of ycur traffic, have been completed,
As a result, the average dally mileage of the
freight cars moved over your lines increased
about twenly per cent between 1503 and
97, The expenditures fur the present year
will be practically confined to finishing the
work now in progress on the main line, and
io the Tunnel Extension into and v.hmu;b
);ew York and the Terminal Station in that
clity.

The progress upon the Tunnel! Extension
has been satisfactory, although it has nec-
essarily been delayed by the engineering, le-
zal and municipal questions inseparable from
&0 extensive an underteking. It is expected
that the entire work upon the tunnels and
terminal station will be completed In 1910.

On the section between Harnvison east of
Newark, where the Tunnel Extension leaves
your New Jersey Division, and the western
portal of the Bergen Hill Tunnels, sgbstantial
progress was mads during the year upon the
masonry, superstructure, and embankment
necessary to carry your rallroad acruss the
Meadows above the grades of the rallways
and trests traversing that territory. The
twn tunnels throuxh Bergen Hill have, with
the exception of about seven hundred feet,
beeny fully excavat-d. The concrete lining is
being placed In the Bargen Hill Tunneis and
also in the two tubes under the Hudson
Riv while the excavation is completed
frcm the river to the Terminal Station ap-
proach st Tenth Avenue. From Tenth 1o
Ninth Avenue more than half of the work
s veen finished, and on the Terminal Sta-
tion sita between Seventh and Ninth Avenues
in New York City, practically all the retain-
ing walis and foundat.ons are in place. The
stoe]l viaducts for the support of the streets
adicining the station site and for the ave-
nues crossing it are also nearing comple-
tion, while the steel structure of the station
fteelf i in process of erection. The tunnel
excavation from the terminal site eastward-
ly to the First Avenue shafts on the wester-
Iy side of the East River is completed, with
the exception of the section between Fifth
and Sixth Avenues and nearly one-half of
the concrete iining and other work on that
portion of the iine is completed. In the con-
struction of the four tunneis under the East
Rirer, one of the {ron tubes has already
be.n completed, and the remaining tubes
will he connected early in the present year.

The tunnels under Long Island City from
the East River to East Avenue shaft in
the Borough of Queens have been compiete.
excavated and iron lined, 2nd two-thirds

T,

f the concrete iining is in place. The
work beiween the East Avenue shaft and
the western end of Sunnyside Yard, near
Thomson Avenue where the tunnels reach

the surface, is under construction.

It was not possible to actively proceed with
the Sunnyside Yard, until a number of
changes had been made in the City plans
covering the relocation of certain streets
and the construction of highways across the
yard so as to eliminate grade crossings. But
an agreement for this purpose having been

reeched in June last, the necessary work
on the viaducts, embankments, and bridge
masonry is now under way

This yard will he about nnv five hundred
fest long and fifteen hundred and fifty feet
acrmes at the widest point, and is an im-
portant part of the Tunne! Extension. The
Long Island Ralilroad and the New York
Conneeting Rallroad eventually will be di-
rectlv connected with your New York Tun-
nel Extension in the vicinity of the yard,
and through thess lives the New York, New
Haven, and Hartforl Rallroad and its New
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England connections will be provided with &
direct all-ratl route to the South and West
OVer your system.

y_ ref to the i balance sheet
it will be gecn that the total amount &apr-
talized on account of the New York Tun-
nel Extension to December 21, 1907, is §89,.
w 41446 but this does not embphce

off from time to time lg:

Anoom‘ and profit and loss accounts,
latter sums aggregated $23,000,000.60 prior to
197: and as from adjustments made during
the year already noted, large credits accruex
to your Profit and Loss acccunt, an oppor-
tunity wae afforded to charge off the fure
ther amcunt of $7,000,000.00 on account of
the Tunnei Extension makismg the tofal
charges to date against Income and Protit
and Loss accounts $30.000,000.00. There wili
also be substantial credits to the cost of thie
work arising from the sale of surplus real
estate not permaacntly required for the uscs
of the Tunnel Company. During 1907, over
$1,600,000.00 was received from this source, the
main Item being the consideration Daid by
the United States Government for the post-
v¥ice site conveyed to it on Eighth Avenue
between Thirty-first and Thirty-third Streets,

The Companies engaged in its construction
namely, the Pennsylr_nia, New York and
long Island Rallrvaa Company, & Corpora-
tion of the Stgte of New York, and ths
Pennsylvania, New Jersey, and New York
Raiircad Company, a corporation of the State
of New Jersey, were, pursuant to the laws
of both Stetes, consolidated and mvrgd on
Juue 26, 1907 into the Pennsyivanis Tunnel
and Terminal Raliroad Company.

Large expenditures were aiso
the Philadelphia, Baltimore and Washing-
ton, West Jersey and Seashore, and Long
Island Railrcad Systems, the funds for which
have been temporarily advanced by jyour
Com 1y

The prourrlty which had existed for a
number of years in all branches of indusiry
and which had so excepticnally increased the
traffic upon ‘ne rafiways, met with & severs
check in Nevember last, which is now largely
aflacting the revenues of your system. Whils
a number of causes seriocusly disturbed pub-
lic confidence, und thus byougnt on the finan-
cial panic whicn has so sharply aflestad ths
business interests of the country, an im-
portant one undoubtedly was the fear that
as the result of recent Federal and State leg-
islation. the regulation of the rallways had
approached soc nrearly 1o an effort 1o con-
trol their management and revenues, taat
the investments therein wers not assureg of
that protection to which they are justly en-
titled, Eventually., it may be assumed the
questions that arise will be falrly adjusied.
but in the meantime, the raliways have ‘o
face the loss of revenue ccnaequent upon the
enforced idleness of a large portion of thefr
equipment, while 1o a proportionate number
of their employes, this has necessarily
brought about either an entire lass of en-
picyment or a material reduction Ia their
bhours of labor.

In Pennsylvania, notwithstanding the legsl
maryimum charge was three cents per mile,

made upon

pnd the rates on passenger travel had been
adjusted fiom time to time, upon & carsfyl
consideration of the extent, frequency and

character of the service rendered, and while
the average rate received upon your lines was
only about two cents a mile, a bill was
pasnd under which the mailways of the Btate

were forbidden to charge, under any eircum-
stances. more than that rate for transpor-
tation within the State In order to earn
the average rate theretofore recelved (it
would have becn necessary to advance the
special rates on commutation and excursion
business, which are specially authorized by
the Constitution, had been long in fores, and
had furnished the basis upon which com-
munities had been bullt up, values fixed and
methods of living estabiished which pro-
moted the health and comfort of the pubiic;
or in default of such action. the rate fixed
by the law referred to would have reduced
your earnings below a fair and proper re-
turn upon the capital invested.

For these reasons, legal procesdings werg
instituted in the Ceurt of Common Pleas of
the County of Philadeiphia to restrain. the
enforcement of this law. After an exhaus-
tive examination of the data and facts sub-
mitted, it was decided to be unconstitutional
by reasom of the fact that under its pro-
visions infustice would be done to the oawn-
ers of the rallaways, and this decision waws
affirmed on appeal by the Supreme Court
of the State

in pununnre of the action taken by the
Shareholders at the last annual meeting, ths
Philadeirhia and Erie Rallroad has been
merged into the main line: and In further
pursuance of the poiicy of acquiring the
minority interes’s in roads in your system,
where such acquisition promotes efficiency
and economy of operation and is to your
zeneral advantage vour Board has purchased
on satisfactory terms all the individual in.
terests in the Pall Eagle Valley Railroad.
which extends from a point near Tyrons
on your main line to Lock Haven on your
Erie Division.

It has also heen deemed advisable to ahe
sord the Junction Raliroad three miles in
length, which furnishes the connection In
the city of Philadelphia betweer the Philav
deiphia, Baltimore, and Washingion Rail-
road, your Main Line, and the FRhilafeiphi
and Reading Rallway, and the entiré siedg
interest wherein is cwned by your Companwvy
and also the South-West Con ting Railway,

a smull branch, about & mile and three-
quarters long, in the Connelisville coke re-
gion.

" Your approval will therefore ba asked of
tha necessary agreements oovering the abe
sorption of the Bald Eagle Valley Rallread,
Junctlon Raflroad and South-West Connect-
ing Railway operties
';he chnryrsr:; CAPITAL ACCOUNT das.
ing the year wers as follows:—

COST OF ROAL. Expenditurs on the four-track systemm on Main Line,

on double-tracking Conremaugh Division
other yards, and on Franrhu

shops and other facilities
(‘mt of Philadelphia and Erie Railrcad,

Hollidaysburg and

Am'mnt transferred from Real

ecunt, being property
purposes ...

EQUIPMENT: Pcrtion
pAsSSenger cars.

on Piteairn,

................. 5,394,932 13
ab-
.................... vee =70, 308,000 00
Estate
used for rallro
4,200,28¢ 21

$49,808,218 34

»f cost of Jocomotives and freight and

Portion of pa\'mmt;on mm.nt cf pf ncipal of

Car Trust Certificates..

REAL ESTATE: Credits thereto on account
Cost of Road, as above........
purchages

Less additiona]

Total charges to Capital Account for 1907

Tt will be noted that the sum of $3,000,000,
heing a portion of the payments on account
of Car Trust Equipment, has been charged

542,059 21

L 2,000,000 00
5@ n
$53,348,275 63

to
.-o $14,200,28¢ 21

of tnmtor

against income had reduced the besk value
of your equipment tc a figure below jte ac-
tual value. Of the 247,69 freight cars now

to Capital Account. This was deemed ad- | furnished by the lines in yvour system, more
visable by reason of the fact that the Jthan one-half are either steel cars or of
large sums  heretofore charged therefor | steel underframa construction.
The increass of CAPITAL STOCK during the year was as follows:—
Issued in exchange for Convertible Bonds of 1902, ... . .. c.coiivivinnnns £5.000 o0
In exchange for Convertible Bonds of 1805.......... ... ...ccvveien 5,65
In exchange for Allegheny Valley Railway ipany Pre-
BN BRI -2 5~ csnitn i rpia o eledihs e Se s e e 164,060 00
In exchange for Cumberiand \'nlley Ratiroad Sto ceseere 1,604,400 00
i exchange for Fhiladelphia and Erife Rallroal w:.ck «  4.485.900 a0
In exchange for Bald Eagle Vailey Railroad Stock........... . 2,250,000 00
Total issue during 1907............cocveee B e S, Bt $5.643, 300 00
Inciuded in this ameunt are the balances ytion to your interests had won the high
held, as noted on the Balance-Sheet, to re- | regard and confldence of his associates
tire the small individual holdings of stock Mr. Percival Roberts, Jr., was elected a
outstanding at the end of ths year in the | Director on.October 234, to fill the vacapey

Alleghery Valley, Cumberland Valley, Baid
Eagle Valley, and Phlladelphia, and Erie
Railroads.

The Board have to record with the deepest
regret the death on Octobar sixth, In the %34
vear of his age, of Mr. Alexander M. Fox,
who had served continuously as one of your
directors since 1871. His sound judgment and
long experience made him a wise counselor,
while his attractive personality and devo-

thus created. '

Mr. Hugh B. Ely, Buperintendent of the
Insurance Department, in which he had
sarved continuously with the highest affi-
ciency since its establishment in 1882, hav-
ing died October J0th, Mr. R. H. Newbern,
Assistant Superintendent of that Department,
was appointed November 13th, 1807, to the po-
eition thus vacated.

By order of the Board, 5

Attest: LEWIS NEILSON, Se(retm,

JAMES McCREA.  Presidant.

STOCKHOLDERS MAY OBTAIN COPIES OF THE REFORT IN PAMPHLET FORM

ON
TO LEWIS NEILSON, SECRETARY,
DELPHIA.

AND AFTER SRD MARCH, 1808, ON APPLICATION IN PERSON OR BY LETTER
ROOM 289

BROAD STREET STATION, PHILA-

Amal Cop UP{;’""A’;‘. La.( ‘4‘? Tt R T A U A S $10,875 427 21
Mal. COoP....ccoccvanns - e Hire of equipment, interest General Account, and other items.. 311867911
~ . . . Am. Car & F. . 2 . ————e 10,794,108'33
Earlier Gains Are Lostin the |iW e Securities 1% | General Market Slow—Trac- B
Amer. : . Gross {DCOME. ... crenners L 0P 005 00PaIRItORTE SReOsBPEEINIVEIER RO TS TS e eaneres §50,143,354 14
Dullness of the Afternoon. |[Amer. Smeit..... tion Stocks Are Deduct :
s Amer. Smelt.,, pfd ;' ixed rnnul: r;i{ d!c:nrd roads.. o
5 Amer. Sugar....... i nterast on honded debt...
Shorts COVG‘I‘ and Witl le s 'l'u%:‘ Firmer. Interest on mortgages and ground rents, inte rest on car trusts, &o. -
: v 18,568,257
Anaconda . —
draw--Closing Lower AL T &S, Fe. — B e i
| S 4 . 7 NED AMOPIAG v sscvomiisnsssrsionsfassshnsnysseage srsbes ne s otesnes oe cenenasane $33,575,068 24
M d d ﬁ T”t\ 8. After doing a fair amount of hubll\‘tﬂs From this amount the following deductions have been made:
] han on on a)f- o : on the Stock Exchange this noon, that Payments account Sinking and Tnm l-unds ani ;.nnmml of
S.Al}éml_l.:s deliberat) body. imitated the Senate CRY TrOBIE.. covrysiissivnacsavseoss SASRTER wre e h chenesdes wil cas oy b $3,664.545 33
—_— deliberative body, ~win Extracrdinary expenditures..... v 3,290.651 42
Can., Pac and went into executive session. Amount transferred to Extraordinary prendnure Fund.. 2,500,000 00
NEW YORK, March 1.—Close—As the} G, C.. C Before executing this maneuver the| —
afternoon wore on the market gradual- ::::m“\ s members of the exchange indulged in g
ly ;““‘: off, losing fractions, “"{,‘ here } Ghic. Gt. West....... a moder=te amount of trading, at prices | Dividends aggregating 7 Per cent.........cevee crennse 1% K1 e WEL 1,908, 485 50
and there a point or more, untll near| Chie., Mil. & “ }' ,1{1~“ e hin = R y easier, on the fav- @ttt
the close, when the gains established | Colorado Southern... 5 that wery slightly eas ; B Balance transferred to Profit and J.oss.., . e e 2,351,439
! "u ey WETEEL . EFS: 3 = e g bbbt R g el 3 orite trad ng stock—that is, the favorit®| Asmount to eredit of Profit and Loss, Decemhar 31st. 1906........ . 82
in the wmorning hours disappeared en- ) 20° Products, pfd... 8% on the exchange these days—Washing=| Add profit from Northern Central Railway stock dividend, adjust-
tirely, and the prices were just a little . -k~ A 2" 146 . - ) 1 g ment of value of securities owned in rcads bsorbed, and
3 - 2 p Delaware & Hudson..144 ton Gus. FElsewhere it may not be the setriements Of SUNALY SCCOUNLE..vsrsreres 4 e v Moy 4,648,575 01
Jower' than the closing Sgures: ol yese Denver & Rio Grande 1 ’[;x\nrllr There may be those who think : " L ; ————
terday. This was a disappointment 19| Disililers Securities,, | ’ > ' . 26,574,060 37
rri 3 No 1 > e distinction §728,57
the Strect, as the earlier strength had | Erie, common....... B it is not euntitled to th 1 .| Deduct amount applied toward construction of New Yerk Tunnel
bu\h hope for a frmer sing, bul | Erie, ist prd....... ;..r favorite, but it Is just the same. 1t T R N S L S el NG ;e . 7,000,000 60
Lthe let-up in L-»A demand and the with- | General Elec |ﬁ-.m to the extent of 100 shares, and all - 22,374,080 37
drawal oi ghorts caused the change. ‘3t. North ! P g he exteni of — —
The volume n{ business was extreme- | Gt. North., pf "’”’"r stocks sold ““l-‘,."' e f ¢ - Amount to credit of Profit and Loss December 318t, 107........cccoisneces 24,72, 454 36
ly light, and the closing about as dull | Greene Cananea...... ‘l;:x;--l_\‘rl.‘n'vv shares, This is proof pos-
as it could be Mllinofs Cent... |#tive of premier position to Gas. GENERAL BALANCE SHEET. (Condensed.)
NEW YORK, March 3.—Wall Street | Int. Metro., pf | The first sales were at 0%, and then - -
mway be groggy, but it still is pussessed | Kansas City. Sth..... "l' dropped back to 60, and #t the close December 21st, 1507,
of a large amount of resistance, stand- | Mexicap Cent..... | P aitey’ < ’ P
ing up under continued unfavorable IM. K. & T. com | aithough the cloging nrices may not in-
news with much nerve ar with ap- I M K & T pf ;‘n.“'..; it, 60 (\\;‘,- ;I]d x‘_.r\mot!lv, dl']d the ASSETS LIABILITIES.
arent determination to the fort |M., S l', & 8. 8 stock was offered at Gy, though per-j ! - 2 "
al *nt price lines at hazards. | Mo. Pacitic ...... | haps a little better than 60 might have | ¢ '—:;i of '_l'l"»‘t'l» equipment, and e o '}‘;ﬂ‘i‘::l‘ .':z‘x e mrrr'ﬁu‘-‘&c.&m 00
burn 1t o tax all margin | Nation n lead .... brought out stock. e rstupeterle Y S o2 001 184 58 T W Sl aae
Pl s > i to tax stock transactions, |N. Y. Air Brake.. l Capital Traction was firmer, with | Securities ywned . 1,001, 154 58 _gages and ground ; R e 270,974,645 13
rading. an & o AR . ’ B : P " | ieasehold Inter in Gusranteed stock and bhonds of
under normal coenditlons would N. Y. Central ... ]‘ e AL e for a small Jot. There| “p,0 ™ portsmoutn the Harrisburg. Portsmouth,
PEUNG" Bmcl uBelInpRes on LW N. Y., 0. & W. | Wera aroes a moderate amount of | gn3 Lancaster railroad 1,852,550 00 | Mt. Joy and Lancaster R. R.
It has caused much gossip, lml khu gen- | Nor. & West,. 1 stock auns the nominal market wWas | accounts receivabie Co.... 1,852 5650 00
eral feellr the imwmakers w | Nor Paeifie ‘;.1(»1..‘1&_._ about 120 I 3 olk and Western and Secririties rec mrl ul h H.e xrnm
not underiake u vpbuild the Lond | . Stp { The commei stock of Washington | peake and Ohlo stocks.... 15,492,685 00 ofthe U N.J R R and C. Co, 3,253,48025
stock market at the wense of the | o BEE. oo e VRN T | Traction sold : wnly ten shares, but | Becurities received with the lease Car Trust Principal and Taxes
struction of the New York stock '@Gas of C )etd sy record. i of the I'. N. J. R. R. and €. © 320,60 2% charged ocut and awalting set-
market. Car ' s did not do quite as well, | i-ans for Construction and Real pllement ... ol 4,448,067 50
bill become & law it will 3 . P b Estate purposes to various con- ‘enns \ur.m t‘nmpnnv I»pu‘t
- . .,t-l iy bl il { 8 on & number Of fs~| n.4 companies e 18,412,40286 | Account ... 2,200,897 09
j" b a . 2 New York Tunnel Extension...,. 36,041,414 4 | Exiracrdinary P.xpendllur» Fur. 2,500,000 %
L n . s ] CURRENT ASSETSE, CURRENT LIABILITIES,
1 amountg "‘ | H H lrun from controlled :
i »X penses, | | W h P { 2 Pay rolls, vouchers
su i, ¢ and net traffic bal-
. Ao W“‘lbl t ‘ dS lﬂg[Oﬂ I'ICCS ] ances ... §20,702,075 98
E = e . | Due controlled compa
l.on would cost the pur Railway, pfd. 2 o s
. " . nies wr than traffic
chaser $iih. No Investor or speculator | Tennessee Copper ‘r ital Traction §'s, $1,000@110, $1,0009 | BRI o © 561518 @
will take ianges on a handicap of $300 | Te },m‘}w ifie.. : l Due Saving. Rellef,
un 1000 shares of stock _ | Toi St. L. A \\t‘” 14%, wetion, 3@119% | and Insurance Funds,
ket this morning was very | Tol., 8t l'» & . pd. 34 u Railway and Electric com- | aq etc 1,258,704 08
org point was the annual | Union [’nn‘.rn‘ P Interest Au‘rn)t1 ma-
the Pennsylvania tailroad | ', 8. Rubber, pfd  ailway a e i P — tured, and u lect-
v - : - . £ ay an i ric pre- 71.547.758 88
which surprised the Sireel 7. 8. Steel.... . Railwa and Electric p Sinking ¥t Trust ed, an® dividends un
1g sufiicient largeness 10 | (7. 8. Steel [,” ____ L Gas BAERE 25660 258 | Insurance 7,783,636 §7 collected ...... < 2,875,981 94
on the stock-that is, | W*ash u Gas, B060%, 2560, q ! M scellaneous liabil- .
led 12.48 on the stock. | Wahash fd National Bank, 10@148. | - ¥ <, & M"’ 27 788 &
the whote market Western Union st Companv.  2@ill . . 57,789,664 69
on- | Woeolen Goods ru ompan? =@ili. d | ing Funds and Truu Fun. « 981595 &8
: GOeR 00 Columbia Railroad §'s, $600@ t an 1 loss. . .... 94,725 454 36
wle I!X“"" American Toh ction, 3@N9. | BOERY o revcossmine oy R il TOLAE .ccevvovsoanonse %1.\&;.3:)7‘!’
and there | y merican Tol BiM1 97 |
']Hi Roek Island ¥ b Jer. o194 (——- —
{, “ teel 's. 8 S8 GAS BONDS. | FUNDED DEBT ficates of Serfes X and Y,
g CO% 1d. Asked. | . . ¢ 3 > feelas ay | 118 f like Certificates of 1907
1 B #5's i 2 ) _B” A w0t e am of funded debt, including real | NC.040.00 each of Berles A
———————e— sas Cort. 68 100 195 OTIEARes a ground re Decernber |E F, G, ¥, and I, and $115.000.00 of Series
THE CURB MARKET. D g, was s 13, belng an in- |J, an aggregate of $11,900.000.60. There were
R'\”‘RUA . BU\L o ede £ 379.413,374.31 «s due to the |thus fmnmi'vd for the Pen Ivania Raiiroad
Quotations furnished by : . 108% 1Lk 2 ’: wo 'r cliatern) apany Wi steel long coke gondola cars;
inember New York Stock Execl W's . m PRSI0 - o iy r( ):aun'; steel hopper gondola cars: 476 steel un-
street northwest. o l: . . l":l"ss 2 1r.(mw» box ecars, and 33 steel underframe
"Wa y e refrigerator cars; for the Fennsylvania Com-
DL Ooll Cop...iv, B8 ) A5 ] SR S Ay T2 e ntaeseresssn i ;hn ,,.‘l'l‘,,: pany 1,204 steel hopper goadola cars and 565
Jutte Coalition 1'_:2‘_‘ ‘ E zml‘ ;h ¥ oo steel ur{;(v:fmn;r;;-n‘x"(:‘1"'.‘.4 ‘i”r{,‘rv::' l'\‘.-l‘\r‘
Chicag Subway. ~ gy i Akro 1Y olumbu allway
o ,,,‘,;'““:;' ; |of van - i «teel underframe box oars, 7§
IH““:]“\: : 108 I 8 esiate ru.l_ﬂm cars, 200 steel long gondola cars,
. SCOTe g l'n]:i'i;-hi Con i . |SECURITIES OF OTHER CORPORATIONS. |and 70 steel underframe stock cars; an ag-
: O L R e enan ( 10w i w cost of the securities of other corpora- | ETegate of 10,265 cars
held it. Cop- |reene Cananea...... M ‘s 19 wr | E . 2 The total number of Car Trust cars now
gain, ulthough | Greene Gold Silver... Rl “‘i:» B l“ e m'r {t'uns held by your Cow December 31st, | 1" corvice s 105,142, and tne Car Trust cer-
. opening price. | Micmae Gold Min..... Vash. Market &'s 1947.... | 1907, was $219,959,663 the direct rev- |tificates outstan December list, 197 ~
gy ! PUBLIC UTILITY ETOCKS. - stetanding Decimber list, 101, ag
d Sugar added A-’\ ada Consol..... 3 { enue received turing the year was | gregutes $72,815 60006
nee. Tne Steels A Utah Cop.. ~sv 11 119% | o d per cent upon the TRAFFI™
58 Mining ¢ 4 s® in the cost there- s
nt advance, | Tri-Bullien ....... » of the stock of The number of tons of freight moved on
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> and 1i- braced to Increased hol of §1.858.011 ' 30.08 : S+ I e
P *\:h ' L‘[ul l ings and Water Trust Certifl- ; “)' -858,01 '". r“i'l"‘_ r\i"‘;:r;h !': numr;;
~ cales L Wmseenge as 636,555, an Iincrease of
o Hvity CAR TRUSTS 5.%8,125, or 845 per cent.
: ”‘ “'=1~!"r= The fssue: of Car Trust securitles during The «other Rallroad Companies east of
shorts were | the vear consisted of $2.752.000.00 of Pennsyl. | Pittsburgh and Erle in which your Company
Enorts . o e . 2 . - n A sho "t
a period of | Hun Estate sevenserasen masane 50 «+ |vania Gernera! Freight Equipment Certifi- "‘m,‘y_,":::”'F‘n‘l‘“_““:‘h’:r:‘:v";”ﬁ:‘:":‘; "1’}’:
general duline a fractional | ice Barnari and H.-lm' Marguerite MISCELLANEO!S, rates of 1W8, eribracing a balance of $782- | found in thelr respective annual roports, &s
recession from the prices of lhcl er today filed the nswer i Graph com. .00 of Seri- N, and $1,000,000.00 eachh of | well as in the full report of your Company
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pressure of stock for sale, [.\ “mandate from the re- | Y Asing i, CAPITAL STOCK AND FUNDED DEB —! In these expenditures were Included large
! quiring e Barnard and Miss Sa« o N WEST OF PITTSEURGH sutlays upon track eievation in Chicago and
o g | how cause cause why Fin ncial En S o ) - Allegheny City; upon the revision of line and
b & t T O e 3 ‘or ) " 0 ™ € s -
i 7-1 ibitlon should not issue to a The fifty 1 s of Pennsylvania ( nlptlm.\ ;rnsl}:xi'!; 1{ ‘&’ll ond 4:11‘.1 _x!;,xrd Ymr}\: :-rn
J ICE ! itestacy of Mrs. Cokon eighteen mor §4 per cent Collater: Im- | the Pittsburg ncinnatl, Chicago, and St
I | . Mre 3 L i Rallway L mprovement of r
| “ ASHINGTOV PRODLC‘ 'n "HH iisposing of more t $1.000,000 CAPITAL AND SUKPLUS proveinent notes, which were lssued May 1 ‘x.."_’k: :f:’,‘““ ‘;‘: 1‘;1‘“‘;';"\1::,’]'3:" £ ‘::‘l’“‘
J[ M.’:\ARKET [ 1 of real estate and personal prop- ~$7.600,000, 1806, as stated {n vour last !“2““” and “lr Ich | rease of sidin the purchase of additional
i "ty s | were guara ed princip and interest by 1 - S e
| | y. . 1 - ol i | real estate and right of way, and espeaclally
cad . : Justicge Barnard’'s jurisdiction in t ! s b paid at maturity, No=1} .., additfonal motive power and equipment
iR ‘ASe was atts p ound that | vember 1, 1907 fc } N =
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Owing to the volume of shipments re-| since June 9, 1904, the year in w} Mrs, ko o - ATkt rate | Systems.
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well up, considering the conditions.| at the time he was re¢ m | run for ffty years, ani to bear a rate of | sengers carried was 33,001,383, an increase of
Poultry and dairy products, as well m«l respon<ient for the | interest not exceeding ,MurI per rejm tﬂ 2 587 533
. - & e . the application to fran | these bonds, $6.000,000 have been =old o the y ]
ERERRTNAR - STULl PG ol s nmrkrl.. timation was given him that - B | Pennsyivania Company, and the proceeds| The sross earnings of all lines east and
werg the most active. The arrival of ) not empowered to preside AMERICAN SECU & e o | used in payment of c*nsi.’u:‘?!"-n ‘o'xpend,~ e 4t PIthmgh S fSe year W wees
heavy supplies last night in butter and | |== -1 AND T RUST COMPANY |tures herstofore made, and for other cor- |gas% 7 96, operating expenses, $243,154,080.72,
chee rought the Ix&'ﬂ' prices in these ORTHWEST CONNER OF porate purposes. and net earnings, $53,631 445.24, an increase in
products down lc this morning. r'mw; Flnancxal Statements- vt L ES e SIS ave CAPITAL EXPENDITURES gross earnings compared with 1906, of $39,587,-
try, live and dressed, is active at un-| STATEMENT of the condition INTEREST PAID ON The amount of Capital Expenditures during and Tl_ahe'::rr:a:; in Gn;t";:rn(‘.nxn n;
» = >ttabe . . 425,064, 13 ons o
changed prices FIRE INSUR DEPOCSITS. the year on the Lines west of Pittsburgh for fl"'lgh' moved on the encre system. being
The dress .1" meat, game, grain, and | g s 'f: u‘”;:‘\’“kn\ construction, equipment, and real estate Was | un ncrease of 71,108,308 tous, and 153,047 048
markets show no cnange over| ERDeT: e a 7,008, 945,42 586 : : of 12,533.68°
conditions. = Dressed ‘Lm;m of Columbia Uode, $7.008,945.42. passengers carried, an increase of 12,533,682,
.]--hlm:x .;(v.”h.-rrlzm;l prices, are| .1 stock.... . $300.600 00 Capital. §500,000. )
R D T s aiaarte EEme T8 | Cagtia) atack paid up, 200,000 50 Surplus, $154.008 GENERAL REMARKS. and forty-ome one-hundredths per cent, the
n N ence 18 Ve { ms € S '
du'l, and markpl well sunpiied ' alkow ASS . In pursuance of the power conferred by |RTOsSSs reverue thersfrom increased barely
Eggs—Fresh Virginia, 21@22¢; strictly| cash in L.n:.k o our the Shareholders at the last meeting and [four and one-half per cent, as compared
fresh, S. W. Va., 2k Real estate . . | for the purpose of meeting your capital re- | With a gain in 1806 of fourteen per cent
Chuese—N. Y. factory, large, 16@16%c; | Bouds and m« 'rtgages (first lien on | quirements, an issue was mads March I5th, |OVer the preceding year. The expenses,
flats, 161@17c; small, 14@16l4c; fair to \,““"li ""‘l""‘ + = ] Acconnt {1907, under the terms of an agreement with | 8lso, were largely increased, the cost per
’ v Ll . ocks and bonds (market value). : N . y T y .
good, 12@13c. Premiums uncollected and in hands ; Elhp Fidelity Tr.:. Company as Trustee, of M!:PHEFI: e .nﬂ-e BV Toramiad D
Butter—Creamery, fancy, 32@31 ;-‘“ of agents oo '3 .- $60,000,000, three year flve per ~ent collat- | centage of nearly thirteen per cent, and the
storage, 314 fancy process, .:f(ur- ;| Interest due and acerued.. B sonc‘te eral noter. This course was adopted by rea- | cost per train mile an increase of nearly
fair to good, 22@23c; dairy, choice, 18@ *:}‘ 'lh;’ll' assets: Philadelphla 3 sdn of *' s fact that under the financlal | Seventeen per cent. As a result there was
~ T 8 . 4 ~ s
20c. Y o LIABILITIE H EchN conditior . then existing, long term securities |& reduction of nearly one-third in the net
i 2 L » - Am L W " ings per passenger {rain mile: 4
POULTRY. Net unpald claims............ — could not be placed on a satisfactory basis. | earn an
Turkeys—I per pound, toms, 13@ | R.serve as required by law. . NA“ONAL There was a heavy increase in the volume | While this was due in part to a more accu-
14¢; hens, 16c. Chickens—Live, per | Cash dividends remaining unpaid.. of freight traffic uniil the month of Decem- | rate distribution of expenses as between
pound, fancy large 16@17c; medium, (:?pxu::‘r:e:‘;‘;n‘; m,“‘.'s'”'\“]ﬁ)mn - 5 BANK ber, the tonnage and ton mileage for the |freight and passenger traffic. it was clearly
[ — SR % L e, All » S ’ i
t:‘rq n"f“” ,:,M‘(;‘Lm Lx“on __“"!;““" !‘;(’g" Amount and character of business ;year showing a large gain and the revenue | shown that the lower fares which prevailed
1-;/-‘1'1'4‘~“(;, ese ‘gﬁ-l.’.cf }"‘-J‘l'r]«:,;,'n:prrf}?' transacted during the year 1907.. l3|5 |3|7FS‘ l'- 'an increase of more than twelve and a |[during a portion of the yéar had not stimu-
3 . {see8e— H eats, 12@15c. ur- ot - = - *
keys—Dressed, per Ib, hehs, undrawn, I.];;;e- sustained during the year half per cent over the previcus year; but luedh(ralmc t: the extent nu‘unb to off-
IT@18%; average undrawn, 1714”‘;:-; 014 | Money received during the year 1907 there was a material reduction in the gross |set the loss of revenue and the higher cost
toms, 15e. x‘blck\eu« -Dressed, large, 15! Expended during the year 1907... , Chnitat -5t 800 s - 00,000, and net earnings per ton per mile. While |of operaticn due to the Increase in wages
@ise: small, 17@18c; hens, ‘noirp 13@14c: GEO. 0. NTEHMANN, President. apital, $1,000,000—Surplus, $l. the Increase in the passenger traffic, was and cost of supplies. It may be noted here
gt doly D‘-‘?{f 13@lic, Geese, 10/f| CHAS, D. ROSS, Secretary. NATIONAL much below the percentags shown in 1908 | that the average rate received upon the en-
i:;‘,( _Caopons, 7 1b., average, 1i; small, ;’;‘h;‘;’m‘“‘; ":x‘r‘l‘:a:\“ e . (Bl me thin BANK over 1905, being but nine and thirteen one- | tire system during the year was less than
sl@s. . 28 day of J ’ N
- - s rteen | two cents per mile,
s e "ALFRED 8. MARCH, Notary Publle . ¢ i bundredths per cent, as sgainst fouw
GREEN FRUITS AND VEGETABLES. 1t BRI G D" Jetany. Isa‘xllf:ugl?gﬁtlmthed‘;eocrtl'd available
Apples (per bbl) — York In.pertal ool i B
packed, $2.50@4.00; \\'[ne Sap, . LE ROY MARK Agent {;‘1:'l;Sarl';t;(‘c:jlsoix?t‘xuadr:ts'a Fi Ci i
Fancy table, $3.25@4.00; Spy, Colorado Bldg Transiiis money b catie. Finandal. nanciai.
. hox. 3;: ooy Grape . Makes investments for customers
¢ g ’f’.‘,‘i‘ ;».‘}-:;:"ng“:“'"' STATEMENT of the condition of the CO- |} Makes collections for customers
ida. $2.00%3.00. Potatoe LUMBIA PLATE GLASS INSURANCE || Buys and sells stocks and bonds {{] Capital and Surplus.........36,500,000 The steady i
et potatoes, bbis, $3.0085.00; yams,| & v ¢ o . € Siea increase of de-
et potatoe OIS, 3 COMPANY of the Distriet of Columbia, on £ SPECIAL DEPT.FOE LADIES. §!
bbl., 00@3.50. Cabbage, per 100, 84% | the 3ist day of December, 1907, as required s B 3 i h sits and d it . v
9%, cumbers. bu., $1.50@2 01”l 0!;3105!3; under District of Columbia Code, amernded Pa. Ave. Opp. U. S Tl‘“lury. M e se o e po a CpOSl ors m th|5
bu., $c@1.00. Celery, per crate 209 | June 30, 1902.
450. Squash—Florida, per basket, SLI5@ | Capital Stock......c..covrvuensreinsnnns .$3.000 00 ° bank proves that the peoplc
25. String beans, per basket, $2. ﬁOtiv"" Capital stocK paid up. in cash........ 5000 00 Je orel n ra s

I p,znh\m-x per crate $1.75@2.50. Pep-
wers  crate. $1.75@2.75. (Cauliflower, per
crate, S\ 7572.00. LettuSe—Florida, per

S0a2.25,

DRESSED MEAT.
Calves—Tull dressed, $.00@10.00. Hog-

dreszed calves, $9.00. Hams—Country

l»ugd.r cured, per pound, 13@lsc. Hogs—
mall and neat, per cwt., 6@6%c; med-

basket, §

lum. 8c; heavy, 5%Géc
GRAIN.
Wheat—Choice, %5c@1.00; fair to goed,
ordinary, 2@89c.
Corn—Shelled, white, 86@70c; shelled.
yellow, €@70.
New cﬁrn—Ear, $2.95@3.10.
Oats- ‘Western, white, No. 2 &2@s3c;
mixed, SH@slc. '
Hay—Timothy, Western, No. 1, $18.50@
17.50; Western No. 2 xl:.mul..so West?
ern, mixed, $14.50@15.50.
GAME.
Qual, per dozen, $2.00@2.50; small, 8150
@2.00. Opossum, 20@09(:.

-

. ASSETS.
Cash in office..,.
Cash in bank
Bonds and mortgages (first lien
e G
Premiums uncollected and in hands
OE RERRUE. v g ooisov vt ssscoins odbinennisk
All other assets: Furniture and fix-
SUERE ssvessonisnrvrsvprasvebansesornnvees
]Ji}‘lLll‘lF‘
Reserve asa required by law.
Capital stock
All other liabilities:
Undfvide] profits....

Amount and rharac(er of business
transacted during the year 190..., . 2,037 &7
Losses sustained during the year 1507, 1,202 51

Money received during the year 1«»7 3.622 07
Expended during the year 1807 nm )
H. R. HOWENSTEIN, Pn-sulem

E. CATESBY ROWZEE, Secretary.
Subseribed and sworn to before me this
29th day of Pebruary, 1308
PERCY H. RUSSELL,
Notary Publie, D. C.
& R, HOWENSTEIN CO., Agents,
i34 F St. N. W L

The Safest Investments

Are those ihat do not quctuate during dis
turbed conditions of the money or stock
markets. First dees ol trust no(u (Orst
mortgages), wall secured on wstate in
the Dutrlct of Columbia, eanlmun i

edge” investinents, Ther do not do; d
l‘?ou the financial responsibility of »

duals or corporations for thelr naNz s
&nd are ug‘g:pt from u.x?‘!ou n:h
property. © can supply su invests
ments In amoun from upward,
Eend for booklet, and
investments.”

Swartzell, Rheem &
Hensey Co.,
$16 F St. N. W,

lssued by this bank when you

desire to send money abroad.

issued in all principal curren-

cles. Safest and most con-

venient.

g7 Foreign momney bought and
sold at current rates.
INTERNATIONAL BANKING
CORPORATION, 141504 St.
Uptown branch, 1124 Conn. Ave.
Downtown wranch, Center Market.

DRAW INTEREST
5% HERE, on your monthly bal.

ances, at the rate of 39 per
IB. $. TRUST CO., 6l i4th St,

annum. U. S, Treasury control.
H. BRADLEY DAVIDSON, President,

fully recognize its stability and
advantages.

3 Per Cent Interest Paid on
Savings Accounts.

Home Savings Bank,
7th and Mass. Ave. N.W.

Branches:
Tth& HSis. NNE. 436 Tth SL S. W.
Under U. 8. Treasury Supervision.

Times Want Ads Bring Re: Its,

LETTERS OF CREDIT
TRAVELERS’ CHECKS

To those who intend traveling abroad

this com
or Trave

any will issue Letters of Credit

elers’ Checks, available in all parts

of the world.
These are the safest and most convement
ways of carrying funds.

Foreign Exchange.

THE

WASHINGTON LOAN AND
TRUST COMPANY.

Capital and Surplus, $1,700,000




